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'THE FINANCES.

CURRENCY REPORT.
A Speedy Return to Specie Pay-
ments Requir

A e A\

Compulsory Redemption of the
Currency Recommended.

A Tax of Eight or Ten Per Cent on
Cotton Recommended.

Proposed Removal of the Ourrency

Bureau to Wew ¥ork.
&e. &e. &e.

Orrwcr or THE CoMPTROLLFR OF THE CURRENETY, |
Wasnmsutos, Dee, 4, 1565,

S =T liave the honor to transmit to the House of
Ropresentatives the annual report of the Comptroller of
the Currcncy, a8 Tequired by the sixey finst seotion of the
National Currency act.

I bave the honor to be, very respectfully, your obo.
dient servant, FHEEMAN CLABKE,

Comptrolior of the Carrency.

Hon. Benoyter Corrax, Speaker of the House i Re.

pre u!* VR
ORGANIZATION OF SATIOXAL DANKS,
Sinre the last annunl report from this office two hon-

dred and eighty-three pew banks have been organized,
und seven hondred and thirty-one Stato bunks conyverted
into nationnl assoclations, moaking the toial number
organiged to Nevember b slatoen hundred and one; of
which six bundred apd seventy-ning were now bauks,
and nine hundred and twenty-two were conversions from
State banks

A siatement of the respective States and Territories in
which each bank is located, the paid in capial, the eur-
reney delivered to each, and the bonds deposited with

the Treasurer to secure Lhelr notes Is herowith sub-
mitted | also a dotailed statement of the aifuim of euch
bank on the frat Monday of October Inst, with an ab-
atract of thelr condition on that day, an abstract of the

condition of all the bunks on the tirst days of January,
April and July, 1565 together with the names and oom
pensation of the clerks and other employis, and the
total expenses of the bureau, for the flscal year anding
June 30, 1565.
MANES CLTSED AND PAILED,

One bauk has voluntarily gone into Hquidation and has
been clossd under the provisons of the law, viz. 1—

First Nationsl Bauk, Columnbla, M

Circulat on out I s e ki v ae $11,900
Clrenlation red  kam s e IR010

Lawlul money ho= been deposhisil vith the tressurer
for the redewiption of the outstanding votes of tho above

named bank, and the bapds witlilrawn,

The First National ' ank of Attica, N. Y., has failed,
and a recetyer hus boon appoluted to close up s afluies.
Its owtstandins cirealation, none of whieh has been pro-
sented for fedemption, |« #44 000, secured by §51,500 of
gix por cout and 25,000 of [Ive per cent bonds

CHANGE OF THE STATE T NATIONAL BANKS,

By section forty-foar of the National Currency act any
Bank {ncorporated by speclal law, or banking lnstitution
organized noder & general law of any State, (5 permitted,
on the performance of eortain specitied requirements, to
be convertid inton national nssociation, with the same
powers and privileges, and subject to the same duties,
rosponsibilities and ralis as are prezeribed for the asgo-
elntions orginally organized uuder that lnw,

By the seventh soction of the act amending the “Act
to 'rovide Interps]l Bovenne to Support the Govern.
mont,” approved Mareh 3, 1865, the peivilege of conver-

won on the part of State banks waz extended so as to
give a preference to thass which should apply prior to the
1at day of July, 1865, over now assoclallons applying for
the privileges of the Natlonal Currency act,

The l'l"nll¥

hes been that nearly all of the 8 ate hanks
Iy changed luto nutional aasociotions, and
ing that this transformation has heen
acecomplished without deranging the husiness of these
inatitntions or ailecting esseutinlly the volume of dank
note cirenlation.  =nes the amendment of the aet, no
national curtency has boen deliversd to s couverted
State bunk untl the cireulation fzsued by it noder State
laws had boen roduced below the amount to which jts
capital ag 1 natonal bank wonld have entitled it nnder
the law; and, as wany of thoe converted banks bad a
greater amonnt of State notes In eirculation than they
were entitied to under the natlonal wsot, the result has
been to diminlsh ruther than inerease the volume of bank
note circulation
STATE BANR €I ULATION,

This restrictive rourse In reference to State bank elr-
culation has been the cause of groat complaint on the
part of many of the banks—more so, perbaps, for the
reason that in sovera! States the enabling acts givine
congent 1o the conversien of the Htate banks to national
associations, contaln provisgons uomisally giving the
right t converted banks o continne the 135ue of their
Stata cirrulation for a lmited time after the converslon
is completed,

It i, however, very clear that it §= not thoe spirit or
intent of the law to allow any nationsl bank to haven
greater eirculation than the amount prescribed in the
ety and that after o bank breomes o national association
it 18, me provided (n the forty-fourth section of the law,
mibject 1o and bound to observe all its provisloons, A
converted Siate bauk 12 unquestionahly hound to rederm
its #tate clreplation and dizcharge all the obligations of
the State fnstitution, while any State enactments t-
fng privileges or imposing restrictions o confilet with or
repugnaat to the United States laws are necepsarily void

The nationsl currency sct permilts the conversion of
State inlo patlonsl (nstitations without reference to State

laws, and it moist be conceded that the laws of the United
Stalen are parnmonunt 1o State ennctments.  The twenty-
third section of wthe act probibits natonal banks from
jasuiug or circnlating ns maney auy notes other than
such ns are authorized by the peosisions of 1he national
currency act. If a natlopal bank converted from a State
institation pavs out and clirealates the notes of the State
bank whieh it & bound to redectn, It certminly lssues
notes prolulited by the act,

If thee v giits of converted banks to roissue the notes of
the =tate Hunk, and als to receive national notes to the
amount that their capital entitied them to were recognized,
shey would Lave hnd s double clreulation, and the &!ul‘u
gate at this time would probably bave been two-fold the
amounls of their present issuos,

NAVONAL NANK CIMCULATION,
The amonnt of national bank notes In ne-

taal epeulation on the 1st day of Octobor

U, T SRR, (Fony o s G ot crensnas  S171,321,903
The amonnt of State bank notes (n olredin-

Liom i 1P e date, as appesrs by res

turns to the Commisxlonvr of Internal

FOVORAE, WM. .. avsssstnsssnesnninnsbn 78,867,5TH
Making the bank arealation on the 1<t day

of Oclober 108, . cocaasnnsnsssssssavnnsa m.l”.‘:.
The amount of legn] tendor not:s and Craec-

tional currency ianed and outstanding on

the 1t ol Ootober, 1865, Wal. ... o0ioree 704,554,658
Natiwonal bank noted in the hands of banks

B0t Yol imaed. ... .. oceneasevsnssesnanss 18,525,162
Natioun| corrency yet to be lssued to banks 100,152,045

Making the aggregate amount of legal ten-
der and bank notes o elrenintion as ad.

thorized to be l=ued to and by the
e e coween e §1,083,462,233
From which sum should ha de

ducted, 8 are bank <irouistion
now outmianding that will ba
retirod about ma fast ax na

donal curroncy s iewued to
convgrtod Beoearennanes HT8,80T076

Also (B8 amgnnt of “compoind v
Interast b "' converted into

5-90 bonds «ince the 1et of 0.
wber Iast. ...oovvsvianinaes. HA17,329
—— 120 254 004
Tho amount then left as the available eur.
rency of the country Is.... . $900,167 224
In order to ascertain tha
amount of actual netive In-
tion on the st day of
last there shonid be deducted
from the last mentioned sum —
The amount of uational curren-
ey delivored 10 banke, and pot
en in etroulation. ... ., ... . . §19,608, 168
Nailonal circulation not deliver.
ad 10 banks, . ..... st sanviee T
& el by bani, Inehudi $:
- ¥ #, ! P
261,847 in compound interest
L I enessses s 108,004,000
Coriponnd inderest other
than (hoss held by
mostly beld ms investments
by insurance and trost com-
panica and savings banks, lem
say $10,000.000 in actual oif-
culation ... .. coeeens e 121,914,198
OI‘IMI:; In the Teeamury of the
Umited States. ... ........... 58,208,440
—Whieh show the sctonl cisenlation tn he, §400, 544 229
This favorable exhibit of the smount of paper in actosl
eiroulation is owing in s eroal dogree 1o the sconmula-
tion of owrrency 10 the hande of the hanks, in the ab.
”muttlusul demands of the governmons for cor
rency simce the close of the war
AR AR STTONOOUN IMPrEsKion may prevall as to the .
18 amount of lawfal money that vanks are requi to
ald, tt is thought 1o state that as the hisbilitios
wtood on the first of Dotober the roquired sim was
$74.261, 947 over the amount that hunks wers Itted
to have to thelr crodil, &nd count as part of the same, in
banks acing ns redpeming mal: The banks beld at
ghat bime §14,060, 148 in eein, which, doductad from
$74.200 547, loaves Wﬂ,la the sum that they
should have held o wn notes to fulfil the re.
quirements of the law.
It will be seon, therefore, thal Q sum held, in law.

* All starTonn e and comparisons jin_ this report are mad,
wp lo ihe Ist of Inhhlrl:&&llgﬂhhﬁ of mornll:
Quartprty return frum bie banks

ful money, in m of the required resorve, was
§170,045, 800,
COMITLAORY HEDEM™TION 0F THE OUNRENCT REOOVMNENDET

faith and of the
m governmanl will flad a ready

RESOURNES.
of the country ereal beyand onume-

It cannot be necossary lo dilate upon the itabl

consequences which m ot rosalt from this exoesive

1 of irred ble currency, if Jolt uncontralled by
the action of government tn respect to the reduction of
{ts lesnes, and enforcing a svetem of redomption which
shall curtail by its operations the power and tendsncy to
expansion. Bo fur us bank issnes are concerned it 18 be
lieved that the most efficiont chock wauld bo foaud in
Ita compulsory redemption In the great finaneinl and
commaoraial centres of the conntry—Noew York, Boston,
or Philadelphin.  Under such a system, properly en
foreed, manv [nstitutlons established chiefly for the
advantage arizing from the (sue of thelr own promises,
without the expectation of being called upon e redesm
them, would find that they had exceeded the require-
ments of legitimate business, and oblain rellef in the
abatement of their lssues. The oirenlation thus with-
drawn from sections where |4 I8 not required could be
dispensed to other vortions of the country as yet but
partially supplied with hanklog Insiiations,

In this manner, aleo, wonld a remedy bo farnished for
the unequal distdbution whieh has resilted from the act
of the 3d of March last, giving the preforenes to the con.
version of State hanks over applieations for new national
ussociations, withoug refarcnos to the amount of surrency
which by such conversion has hosn ooncentrated in lo-
calities where the former institutions were the most au-
HErous,

CAPITAL OF THE ORCANIZED RANKS,

The national banks already organized embodv s capital
sufficient to entitle them to receive 3300.672,002 of oir-
culation on the deposit of the requisate sorar'tios in gov.
erument bouds, It 5 not sntielpated, howaver, that
;u::r:!t'l:ualilm1hullhdmd lnillln;n‘] will he callod for by
nn W arganlzed, ag many of thom, lncated in In
cltles of the 'Eoﬂ\wm' tht--u."iill vot nuk for the nmnﬂrﬁ:
of circulation to which their capital entities them. Bonds
::n;%‘hﬁwln I'llodl t.n! ”imm the banks now organized

v 244, Zh of elrcvlation A e
limit of the act he exeeadid, O ARt XA
SOUND POUICY REQUIRFE A RETUWN TH BPEOTE PAYMENTS,
Whatever may have boen the in of the

The Con are
ration, the development of wealth raidd bevond proce.
dent, and i requires only a judiclons -;npumra of
means Lo the end proposed (o enabie the government not
only 1o most all its pecunincy with ontire

m| but without fmposing exactions that shall
“l::ululy burdensomo or give just onuse of cowmplaint

L4

T ved thal from a few sonrors a rovenue can be
raised suficient 1o moet the interest on the public debd,
PI{ the wrdinn " ul  gov t, and von-
tribute thirty mHlions of dollars annually 1o o wbking
fund that will pay the nationsl dobt in thirty-two years

and a half, '

WHAT CAN RE PRODYOSD BY THR TARIPY,

The lariff can bo 5o wd) il as to prod o h
and twenty millions of dollars; one hundred mililons
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the measure thore wers m
mn{ to the Treasury
he Ive, and what was

has b ¥
at the first haa been reduced to practics, thore are
many reasens which render it expedient thal the opo-
rations of the Curroncy Bureau shonld be tranaferred to
the great Anancial and buginess emporium of the coun-
try, the city of New York. Not only would the conve-
pience of those concerned in the business of banking be

£

ean bo raised on whiskey, malt | q
wines; fifteens millions on tobacen, one hundred and
twonty-five m)lions on cotton, flesn millions from
stamps, [rom leenses twenty millions, and from the
rnm m on the surplus of gold. a'ter paying interest on
honds, ten millions, making, in the aggromata, four him.
dred and five milllons of dollars, m sum probably one
hnndred miltions in exoessof the pmount that wili be
required under an 1 admini lon of tho gov-
ernment, leaving s largo margin on the above esiimate
fwr reduotion. o esthmates, however, of the rmvenune
derivable from the soveral sources indieatod are not the
result of loose congecture, but each ix founded upon a
eareful ingoiry i rferonco to past productions and
rovenur under the existing law.

ETINATED DECEIPTR FROX THE OOMING COTTON CROP,

It is eatimatod thint the cotton orop the noxt vear will
amount to between two and & haif and thres millions of
hales; a tax of ten eont= per poand on two and a halfl mil-
liows will produce one bundred and twenty-live millions
of doll It is o Lo supp that the annual
erop of eatton, after two or threo yoars, will equal in
nmonnt the avernge of the erop for A few years provious
to 1861, whirh was nbout four nad a hall milljons of bales,
A tax of eight cents per pornd on that gquantity would

of the faderal constitetion in respect to the moasure of
value to be uged In the teansnetion of buslness during A
time of peaes, and in the ordinary flow of events, there
I3 nmple Justification for o departure from a metallic
currency and & bank cirenlation redeemable in epecie on
demand, in the necess'ties of the eountry as superm-
duced by the unparallelled clvll war throsgh which the
nition has been ealled to pass,  Now, howover, that the
omergeney which called for this departire from first
principles has bappily been surmonnted, it wonld sesm
10 be the dictate of sound pol'ey to return na spondily ag
the financial condition of tho gnvernment and the buai-
ness intoreat= of the conntry will allow to p more normal
, condition of the eurrency, w0 that the peeuniney relations
subsisting between ourselves and other nations may be
Placed upon n more Lormonions bas's of value,

The evile resulting fron on ire deemable curreney are
too well known to require entimerntion.  They shonld ba
tolerated no longer than ab#nlnte neeessity requ'res,
The funding, and the consequent. rotirament of n portion
of the ina~tive cirealation shown to be now held in re-
aerve, and liabie to be enllnd nut ns Inoreassd sporuintions
and additional enboneoment of prices mav demnnd, and
the congequent reduction of the game to the amount re-
quired by the actual necessities o bisiness, would seem
to constitute ons of the first steps towards that sonnd
conditon of finance wader which alone a pearmanent
prospenty can be secured, By such a oourss only can
wo place the manufacturing and producing Interests of
the country in a position to compete suceessflly with
other nations, prevent an exoess of fmports over exporta,
and thug prevent a drain upon our resources, which
must otherwise postpone in an indefinite period the re-
sumption of gpecie pavments.

Under the present inflation of pricas the cost of
labor and of "all the elements entermg into the
production of staple commoditiea, whether in agrl-
culture, mechanies or  manufa~tures, 5 soch  an
to  iovite the direct competition of wll other
countries In our own markets. Tt is this which makes
our market the best to sell in and the worat to by tn on
thie part of foreigners, and which, In the consequent ab-
Fenee of an adeqtate export demand, must aventuats m
the dennding us of the preeous motaks nud the creation
of a debt abroad that will be n greater drain upon our
resources than our prosent nationnl debt.

THE HALANCE OF TRADE AGAINAT TIOTR DODNTRT,

By a gold valeation of onr imporss and exports the
balanee that hag acerned agninst this country during the
four years previous o the 30th day of June ‘last, includ-
Ing tho interest on American securities lield abroad por-
clinsed within that time, and also taking into doe con.
sideration the differenco hetween the standard of our
vwn und that of foreien gold (nine and three-clghing per
eent), has boen 308,000,000 of dollars,

By reason of the probable falling off in the export of
coln, and $he In reased amount of nterest to bo paid
Whrond, 14 s nstimated that the asernine hailanea during
the present flacal year will ammint to $120,000,000, mak-
Ing o total for fve years of $429,000,000, -

BOW THIS BALANCE I T0 B2 PAID,

Our only resource to pay this gold balanee against us
haus been and atill g whessale of our securities abroad,
Tho amouct required, i sold at an ave discount of
forty per cent, will be $713,000,000, and nnnual In-
terest at mix por cont will be $42,780,000, The discount
of forty per cent will amoant to §285,200,000; every dol-
lar of which will be an entire loss 1o the country.

The aimost exclusive use und d d for gol
for the paymaont of custom dut.es, to be pald out again for
the interest on the public dobr; this s followed by the
=ale of the surplus beyoud the mmount required to pay
iuterest, which surplus again acemmulntes (e go repeal-
edly through the same process, It one-half of the diffe-
rences betworn our imports and exports were paid in
gold as they occur, the priea of gold and foreign exchange
woukl have long since * renched a rate sufliciently high to
Love materially cliecked our im and {pereased ina
corresponding ratio our exports, price of gold is now
governed by the demand for the purposes stated,
and the forelgn balsnces agninst us are paid, as be-
fore shown, by the sale abroad of governmeul and
other eecurities at o discount of about forty
cent; thus indoad of paying, oreating an Idlal"
tional indebtedness to the extent of the difference be.
tween the amount received for our sacurities and their
rrukm, avery fraction of which we shall ultimately
ave to pay in gold, in sddition to the interest. It may
be sabd that vur exports will be inereased by the addition
of Southern productions,  This will undoubledly be so;
but to no greator extent than our | will In

now is

produee one hundred and eighty millions of dollare, a
sitm more than suflicient to pay the interpst on the pub.
lie debt after the entire amount is fupdod.  The liccnss
and siamp duties could be dispensed with after the next
fi=eal vear, and it is to be hoped that after that period no
maore ineome will be derlved from prominm on gold,

Threestourths of the crops of colton and tobacor aro
exported ; that proportion, therofors, of the tax an those
artieles wonld e pald by forelen countries, and (o that
extent eontribnte 1o the liguidation of the public debt
and relief of our own people.

A TAX OF BIGHT Ol TEY CENTS PER POUND ON COTTON
RECOMAMENDAD.

A tax on cotton of elght or ton centa per poand would
ne‘ther d minish the domestio prodoction or forelgn de-
mand for that staple.  Onr means of production, naturnl
and applied, are such ss to enable ns to Tornish the
artiele ot a Jess price, inelodipg  the tax  pro-
mued, than any oiher  eountry., Evon at  half

e price which thiz prodnel now commands in Now
York and Liverpool it ean be grown and sold at a large
profit, Incliding the propessd tax, in its cost. Nor would
the imposition of a tax on the staple production of the
Southern States prove Injurlons to that section of the
Uninn. It wil of nocessity be o larro purchaser of
Northern manufactures, and if by the measire
tho North sod South be retieved almost entirely from
other taxation for government purposes, ag they would
be if eotton is thxed Lo the extont proposed, their par.
chases wonld be made at n correspondingly less price,
and both North and South derive & benefit from the ope-
ration.

DISONARGING T8 APMY OF COLLROTORSE,

By thus reatrinting the auhject of mvenue Lo a few ar-
tiales of genernl production the cost of collnction wonld
be greatly reduced by the dischargo of 8 whole army of
assossora, collectors, kc., to the manifest advantave of
the public trensury ; nor would the lesst of the bhenefita
to result from this astion be lound i the fact that such
an adjsstment of the system of taxntion would loave no
ground for public plamt, and quently preclnde
dishoneat and disloyal politicians from wn't ng with the
onemies of the Unlon in ms#a ling the public credil and
repadinting the national obligationa,

THE TAX ON OOVFRYMENT SKCURITIRS WHIOH
BANK CAPTTAL

There 1a uno question which mare vitally conesrns the
national banking system than the power of the Sintes to
tax the government securities which form tho investod

al of the banks organized under that system.  Not
only have thoir investments been mado upon the &olemn
of tho national faith, held out to eorporations and
ivideals, that their stooks should be “free from taxn-
tion by or under ftale authority;" but the option of re-
fraining from such investment was denied to the nalional
banks, as it was by law made a fondamental condition to
their existence that one-third of their capital should at
all tUmen be beld in the form of national securities by
the Troasurer of the United States; and, in addition
every dollar of thelr circulating notes must be secucod
by a like deposit.  Henes, while inflividuala might have
refrained at their pleasare from placing confidenca in the
good faith of the government, these [nstitutiona wers
deprived of such liberty of nction; and now, while the
right of imdividuals to immunity from taxation on gov-
ernment stocks is generally conceded, the Hke privilege
is wought 1o be withdrawn (rom the national banks hy
their taxation for Brate, municipal and loral expenses,
The oonstitutional mgls, which the Suprome Court
of the United States has hitherto cxlonded over
the national mecurith o0 matter by whom or
for what purposo is now mought to he
wrested from Ma hands upon the theary of State juris-
d ction—a fagrant vinlation of the contract entervd
inte with the public eroditorn under the elearest
enastments of law, and the most bindine obligntions of
public faith. It is conpoeded for the most part by the ad-
vaocates of State taxation, that the Uniled Btates stocks
in the banis of individunls eannot be assessed for State
and municipal But a discrimination t

FORM THE

P d by the change of , but a Baving
in expense would thua he olfooted,  Nearly two hundrod
thousand dollars por annum in express wes alone
would bo saved to the governmoent and the banks by the
change of location proposed, while the risk, loss of time
and personal expenses which would thus be obviated are
Inrge in the extreme. When (he ecirculation now in use
by the bsiks shall have become worn, and require rm.
nowal by exchange of old for new, the inconvenience,
loas of interest and expoeuso will be increased to & mani-
fold extent,

The government already owns the buildegs in New
York which a transfer of the offive would require for its
accommodation, that are now ronted for about the sum
the Treasury Deportment s paving for an equal amount
of room outside of the Treasary building that would be
vagaied by the romoval of the boreas, I am y
therofore, that the interests of the government, the
public and the banks would be subserved by o tranafer
of the burean to New York at an early day.

With & system of redemplion properly enforced, the
banks located out of jhe cities vumed as rodesming
pointa sbould be relieved from the obligation 1o keep a
revorve equal to fifteen per eont of their cireulat'on and
deposits constantly ou land. It would be a hardship o
requirs banks to be propared to redeem hoth at home
andat one of the points indirated, and in pddition to
keop nn idle reserve of (fléen por cent against contin-
geneies,

There i# no real strength or safety derived from the
provision ns it exista  When a bank fails neither monay
nar peserve in any shape would be found on hand, and
the sooner those that are {mproperly conducted or are
arennized for other than & logiiimate banking bosiness
ure closed up the batter will it be for the system and the

hiie.
l.““I.l_\r the thirty-socond section of the act it is provided
“that every association formed or existing under the
provisions of this act shall take and recolve at par, for
any debt or Habity to said assoclat on, any and all notes
or bilis tesnod by any sssoclation existing under aud by
virtne of this aot "

The provision is npomalous in ita character. To com-
pel a bank to respond to the s of Its ditors
in lawful money, and yei compel it to receiva from
it debtors such curriney as they may choose to offer,
does not seem to he warranied by vguity or sound policy.
1t I8 evon questioned whoether n sational bank Is com-
pelled to redeem its chiculation at all, In lawful money,
If presented by an associnion organized under the same
not, s any * debit or Nabllity’” may bo discharged by is
own notes or notes of oilier national banks, when that
Hdabt or liability  belon's Lo any other association'' ex-
Isting under and by virtue of © the National Currency
mel ' The intention snd seopo of the statute is evidently
against such a construction of ita provisions, but all am-
biguity in reference fo it should bo removed. All the
banks should bo required to redesn thelr notes and pay
their balances in lawlul money, as well to each other as
Lo the publie.

Whatever hostilitiea the national banking system may
have encountered ju its first inception It 18 no longer
den wd that it bas intrenghed itself strongly in the feel-
ings as it bas commended itsslf to the convenience and
interests of the whole peopls,  Coming into confiiet with
local prefudices, and assumed Lo run counter to private
fotereatz, it was natural that {8 practieal operationa
phould have boen rogarded with jealous pospleions, It
Is wot among the least of the trinmphs of the
system  that in a period of war, amid monetary dis-
turbances, cansod by the pigantic requirementa
of the government, It has stood the test of
practical oxporiment In the most satiafactory manner,
vimlieating the partiatities of its friends, and overcoming
by its beneDcoinl aif o8 the hostillties of ks most deter-
wiped rnemids.

Iz o country already A for its ercial
manufscturing snd agricuitural activity, no want coul
Lo mors sengibly felt than that of & homozeneous cur-
rency, of equal value ut the eircumfercnce as at
e commercial centres of our extended country. This
could not be obtained under the restrictod operations of
Etate lawa, por could @ be (rnishied by Instit tions neces-
warily vircumsoribed in their fields of operation, diverse
In the extent and charncter of thelr labilities to the pub-
lie, and without npr{'mlfnmd basis of credit sdequate
to insure the ie eontldence In sectlons remote from
the loeality where such liabilities were payable. It is
B de that the State banks have been of great if not
indispensable service In the development of the resources
of the country; it is not designed to underrat® their use.
fuloess, to question thelr patriotism, or sssail the
integrity of the banking institotions of the States;
but as in all enlightened communities thers will be pro-
gress and improvement, it cannot be regarded s invidi-
ou to clalm for the nelional banking systems s
superiority over the more limited system of state insti-
tutlons, inssmuch as it furnishes o safe aod eonvenlent
puper circulation, based upon the national credil, sod
which shus far has been, aud with o slght amendment to
the net may continue to be, of uniform value tnroughoat
the le snd breadth of the land. Not only are the
regulniions by which the national banks are ed
of equal applicability ; not only are they based upon ac

u R

the stocks held ;m is sought to be established, on
the ground thal a tax imposed upon the shares in @ bank
Is not a tax upon the pecurities representod hy those

the position assumed by those who favor
this osis will he found, open critical exnnination,
to be fallacious ran searcely sdmit of a doubt: that the
discriminntion in favor of ome class of creditors and
agninst anether, both baving mmg:ml with the same
sonditions, 18 grossly unjust, must be obvious toall, That
exemplion from Siate taxativn was lnt nded to apply to
thy stock issued, no mattor in whose hands it might be

The South will need mora than all the goods her surplus
crops will purchase, and If we eannot compete in the
opon market with other nations, our relative position in
reference Lo lmports and exports will not be improved.
In view of onr position, prudential considerntions
wonld seem to point o such an adjustment of the tarifl,
mtermediate to the p of spocie payments, as lo
digcourage inordinate importations. This can be done by
inereasing the rate of daties just lo proportion as the
Eﬂm of gold and forelgn exchange may recede, thus
ceping up the cost of importations as bigh as they now
are, melnding lh:erm\t rate of foreign exchange. This
could be followed by a gradunted reduction of soch in-
erease, say ten per cent, at the expiration of each six
months, unt'| bronght down to the original rate. Importa
wiitthd by held back in view of such redoetion, and there
wonld be no overwhelming crash resulting from a sudden
1all of prices; but buziness wonld adjust itsell to the pre-
sent and prospective condition In which it would be
placed under the legidation Indicatnd.  In the moans
time, by & steady uction of the volume of irredecm.
able currepcy; and consaquent reduction of prices, we
would be able onre more to place our manufuctured and
ngricullursl prodoctions on a footing that would enabla
them to entor into successful competition with those of
other nations o the mnarkets of the world, .

found, be questioned.  No exception was made in
favor of individonls, oo diserimination was atlempled
agrinst bunks,  If the shares of a bank whose eapital is
invested in Unitod Biates stocks be taxable, to whose
henefit does the exemplion from taxation guaranived to
those stocks inure? Does tho principle of immunity
pladged by Congress tive bocause an asso-
emtivn has loaned to the government the money for
which it h;:lds those obligations®
belongs BOME  PArsON,
be assigned but to the respective mtockholders,
whose scrip simpl ts Lhe rtlonale sl

y prop e
which oarh bas contributed to the purchase of the gov-
arnment securities® Upon the theory mﬂoﬁ. an
individunl who purchases one hundred dollars
of government stock for a specific purpose may plead and
rocaive tho P from Etate which the act
of Congreas pledges; bul if four persons purchiase the
like amount for a similar purpose, and each rocoives &
pertilicate of the amount be his paid towards the gross
lavestment, they lose all henefit of the immumty at-
tached Lo the securities in hand.  The Injustice, If not
the absurdity, of such disorimination must be suffloently

Nor will the impropriety of the proposed taxation of
national banks be less apparent wheo it is borno in mind
that they are Mi tnzed by the geooral government
to s greator extent any other ations or class

tual ital and individual r sponaibility, carefully on-
forced, underlying these gnfeguards there is a foun.
dation of unparalleled security in the government bonds
which they are required to hold. A system thos
sochored, in which the whols eommunity has a common
intersst, eannot full to subserve the highest object of its
ﬁ'onl:m. nor cense 0 be regarded with favor by an intel-
people.
ile, in conciusion, it s allowed me to nlate
Comyvress and the country on the popularity wh the
astloual banking system has achieved, 1 would mid the
hope that these institutions may never become subject
to the schemes and caprices of politieal partivs, bul that
in them and through them the public faith and credit

may be uphel tha prosperity of the count ly
moudl., . }'r{SEIAN CLA;{E“
Comptroller of the Currency.

INTERNAL REVENUE REPORT.

Aggregate Receipts During the Fiscal
Year $211,129,529.

A Niore Perfect Organization of the
Burean Demanded.

&e. &c. &eo.

Tarasvny Deranrumst, Oreice [sTRRNAL Ruvesoe,
w'a-ulmtmt, Nov. 30, 1885,

Hon. Joseph J. Lewis having resigned the oflee of
Ci 4 , July 1, 1885, and his suco-ssor, Hon. Wm.

bank circulation st that time;

held in notes of other hanks §16,247 241, and of their
own notes not In cirenlation §19,626,164, making a total
of unemployed clpeulation i the hands of national banks

|
|

be cane and . The bonds so issued would
not :m;z:“mmr&m M:dlh-‘
worul an pecurity w onl
nmh .ln market in the oveat of the or
L] n

With the requirement to redosm at the contral and
oousible r-lm memuoned, there -m.h but
L P

hank s the
e St & s b vt Ty
WOPE OF TURNING THE BALASOR OF TRADE AGAIN ™ OUR

TAVOR.
Under the action indicated, 18 8 that the
balance “:E m:: m:?‘mn“m - Jgi-  ros-
sonable Lime ba again turned i favor
whenover that polnt in reachied, with lhmmi
donce which would ensue in the of legal
tandar noles and the stahility of sonnd hank
the return to and malntenancs of spacie
B2 coned 1 b Bemioali sl g ot
e 0 it I

m u:l.hdl'umn countries

thoug comparatively recent in
the (afaucy of ita m«!-nm{-al. the Mumm
gystem has become thoroughly interwoven with all the
businesa amd Inleresta of the country. Not only the
stockholders in the national hanks, bhut every ...._Lq of
the communpity has an immediate interest (o Wie stabilit
of now which forma the medium of exchange nnx
value, not in isolated sections of the country hetweon
particular glasses, but throughout the length and breadth
of the land, and by svery citisn of the hhe And
this system, so ramified and so essental to the provperit
of all classen, (s based tpon the national falth and emit{
a8 Ita chief corner stone, and can only exist as thst
erodit 1« malntained intact.

Nobly have our citizens battled for the praservation of
onr institutions; fresty have they ponred out their blood
and tremsures o sustaln the EOVernment im itx contest
with ruthloss lmrr, nnd now dhat -m*mlm l;m“‘fnd
thelr exertions bnd  saorifices, " naneo of the
national honof, t h nn .-':?u- orefiit, bo-

£
-
2

-0

comes & 1o 1ens im Iva and solemn H"Ibrlﬂl
* e dsahiad Uiat all just mensures caloulated 1O sustain the

THE FINST ETEF WORL OF REDUQ- w
s uwu: gt © | of business. The law of their creation requires them lo
An the firat stop Lo be taken wow n rod of the | perf certain duties and authorizes thom to i
government isFnas used as currency, sound policy would | ¢ertain pﬂvllunl.ylu for this Ihg must pay a license.
indicate the conversion of all (he jnlerest- It imposos also & of one-half of one per cent on their
tender notes inta 5-30 six por cont bonds, It s belioved | deposits, one per cent on  their circulation, one
that the alight eontraction caused by such converalon r:r cent on thelr capital beyvond the amount
woulid be searcely perceptible, more inily ot this vestod In ovornment  socurites, and  five
time, ns it 18 not probabla that moro than five per cent of | Per  cent on their income or ocarnings. ~ All
the whole lssu# ts now In active elreulstion. It would be | ¥hix 18 paid from the ordinary mnﬂg‘: a tank, and
simply n::hnm. one security held as an investmont ﬁ".;‘ﬁ.'.-‘," profita to the exteatof the UM“WW
for nnother, cor ly oy -
Tho national banks al a8 shown by their reports, | mitted to incronse their ries and_charges 1o & sum mors
held on the 1st of October last llﬁ,m‘gm in legal ten. | than adequate to cover the amount of taxes thus
der notes, or 772,402 more the whole amount of | Preserving their profits intact, and casting their burdens

upon the public, in the capacity
Ters, ke.

1t I= not throy Ipable injustice to vested interests,
mw.mmennnmuuum faith, that the
suhject of State taxation should be reached. If publie
polioy demands a contribution to #tate and local expenses
at the hands of these lnstitutlons, there Is a mode of ut-
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ture once, but I U (e
Hation Wm ll.::s urious character of mlr'::-i
But a le tng onee

e samo nt ench of the
prean with neouracy.  Just ae mijghe
the merchant smd his potes W an vor to have bis
wignnture ﬂ- of he sudorsers st \

N for 10 have their notes exeroted th this
procoss.  Unless all whicl i can

Orton, o lately ns November 1, (nstant, the duty of pre-
paring the annual report of the office unexpectedly de-
volved upon me st so lais a period as, of |iself, to pre-
clude the exg of & volumi report from me at
this time, while the laborious service of the “Revenus
Commission,” with powers and dutios defined in the
pinetecnth section of the act of March last, makes it ino.
pprop that I should p my views upon such
suljects as may have come within Ita conaideration be-
fore it shall have propared the report cont-mplated by
AL its request, however, I will at that time,
i desired by the 8 vy of the Tr 'y, mbmit what
sxpsrionce 1n this oMo ghall have tanght me in relation
to the hanges it may proposs in the law.

In the courss of the pressnt report, however, [ shall
offer & fow recommendations affecting mainly the ad-
ministration of the law, and omly those parts of it to
which | nnderstand it is not the purposs of the comiis-
sion to give special aticntion.

ATIENCE OF TEE FEOFLE UNDER TANATION,
ﬁ.lz'

g

-

treasury. Wiith few axo-ptions the demand of the tax
when It la recollected that the present only
know by tradition, or by reflerence io statubos,
Mmmmh“hﬂhm?ﬂ
articles of thelr own manufscture, and the objects of in-
in wh

sldernd

endi

eqaal

aver

organization

considered
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lon districts, an absirsol, in tabular form,
sccounts i shall ba the duty of ary
Trmutyannllp. in the month of December, to lay
before Congress. ™

Tabvilar stateraents more apecific and comprehensive
ewen than required by statude have besn preyared in this
nllce,ﬂl.nl are herewith Iy transmitted. They
COMprisg —

Table A, showing the receipts by collnctors from each
wpecific source of revenus, and the amounts refunded in

vach collection district, State and Territory of the United
Biaten, for the fiscal year ending June 30, 1588
TatAe B, collortions from banks, insurance, ralirosdV

oatnl and pike companion,
Table C, monthly rece/pis of intomnal revenus lax on

salarien,
L Table D, number and ralus of intornsd revenue
procured mouthly by the Commissionge, sod

rocelpts from the
Table E, recapitulation of receipts of internal reveaus
from all sources for the year 80, 1880.
Table ¥, comparative table, sh the territorial dis-
ll'lh"lJIﬂ internal revenue, and wealth in
tho United Blates.
callection districta, Biates and :minl- during the
yoar.
Tablo H, the ratio of the receipts from spocific sources
to the aggregate of

1885, .. .. LTIy

These amounts are exclusive of the direct lax, or tax of
umlr'y l|;"I1umw of dollars, upon the lands of the coun
whi! besn partinll
daty upon the ulruulullunyu&u mu of nationM banks,
i e e e
rancy, noe
inelusive of drawbark lndp:mnl refunded, which in the

sovoral years wero as Tollows:—

Drowhack. Refwnded,
1883, . .0vvenerenesnns .. $677,100 g;.ou
I8B4. . ...c0cinennanses.. OST, 481 ,470

RROKIPTS FROM NPROTAT, SOURCES
It may not be unprofitable to present in juxtaposition
thn amounts recsived from savernl of tho most import.
ant sources of revenae, with brief suggestions In relation
to thelr diffsronces, It should be horne in mind, how.
ever, that the jaw was in oneration but ten months for
the year ending June 30, 1963
RANES, TRUST COMPANIS AND SAVINOS
1483 1884,

1868,
Dividends and nddi-
tions to surplus,. §766,005  §1,577.010  $3,087.200
Clreulation. ... . ... —  Ya.008, 1,908,341
Deposits .......... — 740,723 2,040,033
Canifal......... 2,

Tho fax upon dividends was three per cent until June
80, 1804, after which it was five per cent.

WClreulation" and “deposits’™ were not taxed until
Octabor, 1863,

“Capital” was firss charged under the act of June 30
1864, when the duty upon “‘c'renlation’’ was increased.

By tho act of March 3, 1885, the 1ax upon deposits was
extonded to savines banks having oo saplial stock,
Tho taxes upon the “capital,” “circulation’ and “le-
posits” of national hanksare not recelved at this office,
nor included in the above,

RATLROADA,

1803, 1804, 1865
Dividends. ......... $314 523 §$027,203  §2,480 g
Interest on bonds. . 207,908 590,860 848

The duty wag throe per cont until July 1, 1804 after-

wards fiva per gent. The same tax was then Imposed

upon all profits carriod to the account of any fund, or

usad in construction, The amount rectived (rom this

souroe i includnd in the dividends for 1965,

INWURANOR COMPANIES,
1803, 1864, 1805,

Dividends and addi-

tions to surplus.. . . 225,485 $443,308 $784, 058

Premiums and nasess.

MOntE. . .ouoire.. .. 921,001 523,682 961,602
Tax upon dividends same as npon d ividends of banks,
That upon the gross reccipts of promiums and assoss.
ments was one per centum until July, 1804, paynabie
quigterly to the Commissioner; afler thal, one and one-
half por cent, payable montnuly to the collectors,
BALARIRS OF PEESONS EMTLOVIY 1Y THE UNITED BTATES GOV-

FRNMENT,
1883, ... corresmnnsnsnnsrssanannsnanssresesass §SE06.181
IB08, conaaisnigsninn anan erssennase 1,100,124
b [ T i b Ay AT R e e mavaned ceae. 2,830,303

This tax m recaived only from those whose eompensa-
tion exceeds the rate of $600 per your, and was ot the
rate of three per cent until July 1,71864, and afterwards
flve per cent.

PARRPORTE,
;m ...... ceneerenane $8.408

veees 11,001
Tax three dollars each until July 1, 1864; five dollnra
since. The amounts wers mainly pald through the De.
partment of State, A small sum each yoar was received
from collectors.
REVENUE STAMIH

T, ..o caunennnssass ionapniss seanassseave SHIIRITH
b St GESEII P vares 5,804,045
R e e T
These amonots inclads the recelpte from stamps, re-
quired by schedule C as woll aq schodnle 8 upon pro-
prictary artlcles, malches, photographs and cards, as
well 42 upon written instrimonts, The law in respoct Lo
these dutios has baen r-peatodiv and variousiy modified,
sometimes adding and sometimas sabrrncting (rom the
m'airh. The large increase of revenan i doe in no
small dogres to the growing observanco of the law, Af-
tor Heptember 1, 1884, stamps wers reqnired upon match-
es, and the receipts from that sonree for the remaining
portion of the fiscal year was probably not less than one
million dollars,

The taxes here ars specific upon enrringes,
linrd tables and ‘old and silver plate kept fir
18684 the schodnle was incronsed by the addition of gold
walches and planofortes, bit 1he change was made after
the annual | in which the taxed are Included, were
in the hands of the collectors, and the receipts reported
are malaly from the operation of the statute of 1862,

OB .. connnsnnrenaninnpsnsnnnnennnnessnnees BBELTTS
eraees 1,145,088
2N RN Sl R ¢ T
# from licenses, like those from
schedule A, are almost entirely (o the report of the
e o Joar. TASK, furaiabes the perctpdl sxosp:
or the act of June, 1804, furnighes excop-
tion to this rule. The returns are received in May, but
tho lists upon which they are entered by the mssesgors
do not ordinarily reach the eolloctors until after the
30th of June or the bezinning of another nlunlrm
The increaso in 1864 acerued, fu part, from the addition,
by the act of March, 1863, to the list of persona sul
to duty snd the i reased charge for several descript
of license; and that of 1885 (rom the same souree, as
well as from a like addition under the act of June 50,
1884, and the increasmd tax u wholesale dealers,
which, by special provision of the statute, was imme-
::Id;‘l nssessed as additional 10 that assessed under
or law,

INCONE,
IBBD .ocnassnancdrnsnanacianrnense
1564 ..
L ¥
Thia, with 1i and sched np the an-
nunl list

For the reasons just given above the tax upon the in.
come of 1862, assessod in 1803, is mainly included (o the
receipts of the fiscal year 1964, less than hall a million
dollurs haviog been ecollected in 1883; and the receipts
for 1985 consist almost entirely of the tax assesecd in
1864 upon the incomn of 1863,

Most of the tax upon the inrome of 1984 has ben col-
lected mmee the commeneament of the currnt fiscal

enr 18080, and will appesr in the next !
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tities of Southern tobaoco.
mnwmml'_ production
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Duaring the feoal year 1583 the lax was uniformly
twenty conts per gallon,  For the flecal vear 1864 the tan
was twenty cents until March 7, after which It was
eents. From July 1, 1884, until January 1, 1865, it was
§1 60 per gallon, and afterwards §3.

Of the amount reported in the yesr 1888, baiva
$4,802,753, or nesrly uno-fourth the whole smount,

AL Lwanly or sixty oenta per
from the Mol that
the distikers within the last ten days of June, 1884, thus
thoe increased duty, while the taxes thorean did
not fall dus until the followlng month of July, bemg the
frst of the next fiseal yoar.
removed from the distileries, too, under muwpuﬂal:
bonds, or under billa of lading, prior to lin 1
July, under divi which prod In
Even with this  explanation, it may occasion no liitle
surprise that the increase of duty was [(ollowed by &
decrease of reoel But [ regard the receipts of the past
year from distilled ts as uwo criterlon, if,
even an indication of what would have boen
had the tax falien upon the ordinary natural consumap-
tion of the country. This was checked in some measors,
undoubtedly, by the tax; but the distillations in the win-
‘l;rr und sp of 1563-'64 were “:vmwbm I.: 'a:ni-
d u icipating the d duty,
ting the market, and thoroughly deranging the customasy
laws of demand and supply.  For a long time the come
sumption hag not been of spirita which have paid
duty currept at its date, but always of thoss taxed,
linble at all, at a previous and lower rate:  Tho (noreass
has pever boen of advantage to the go v bas
llod the & of facturcrs and speculators
For weveral months of the pust yvoar, when holders were
diaposing of their adyentu the market price of dis-
tlliod spirits, even in the Atlantie citios, remole from
the place of production, was but little, if any, in sd
vanco of the tax. It ia no wonder, then, many distll.
lerivg wore idle and the revenus small.

The recolpts from distilled #pirits o
1583 (ten months) wore from 18,149 954 gallons
1564 were from. .. 85,206,801
1866 wore from, ........ 16,030,778

Average taxable productions ps;lyw from Seplember
1, 1862, to June $0, 1885, 40,6373

From tho fact that several of the cloments lnnh’
are #o uncerbun and fuctusting, it ia very diffioult,
course, to determine with eonfidence how much the cos-
sumption iz redvced by the preaent tax, nnd what will
cortalnly be reallzed from ithis source of revenue,
Revenue Commigsion has given much attention to
subyjest, and jls report, I have no doubt, wil be full nad
exhaustive. It may not be am!'ss for mo to bhow-
over, that I apprehend there is s prevalent ove:
of this redoction, and in this belief I am str
!;‘y the rocent fecent ‘‘report of the Commissioners of hee

ajesty’s Inland Revenue,' from which It appesrs thas
the copsumption of distilled spirits in the Unit*d King-
dom of Grent Britain and Ireland during the yoar
March 81, 1852, oxclusive of the amount in
and manufactures, was 29,866,260 gallons, while the in-
crease of the exc =e duty in 1800 to the uniform mie of
10s., or §2 50 per gallon, throoghont the kingdom
which rato 1t still remains), -‘ml{‘rsduud the
tion during the last year to 26,518,631 gallons
amosant was in addivion to 033,649 gullons more pm
in manufactures and the arts, methylated and
from dsiilg.

In 1852 the tax in England was 7a. 10d.; in Sootinnd,
3s Ad, and in Irel 2. B4, ?

‘The population of United  Kingdom in 1868 was
27,500,000, and in 1864, 29,657,000

¥or kome years prior to the rate of duly was wmi-
form throaghout the United Kingdom st Bs. or 8g 1d
per imllon, and in that year it was ralsed to 10s.  From
the report of the Commissioners for the tollowing year &
appears that the domestic ctlon fell off hea
some nincteon per cen medintely after the
n the rato from 24,985,192 ﬁlnll in 1860 to 20,

lons In 1881, while It will bo noticed that the sdvamos

:
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nthe duty wns but slight when compared with thad
which was imposed uudelf our laws at the oon
ment of the Iast iscal year. The Commissioners in :
report of 1861 ray :—

Theae
R et
R e o e e et s
] . Was ",
It‘llrnm-:lllnu ibuled to the oled defclenay

above
1n the first place, wa know (hat ususna hw g
apirits had bee accimulated in February, 7
tion of an addition to the di and, on hand,
sines the duty was raised o the stocks have h=
formly kept an Jow a» possible, and Lhe ratlons of
sons concarned ln the spirit o Whe .
wanta of momant, Rec _for insiance, take fem
Foras Gt e o shetargeTodirs s

and man/ ¢
replenish their m’vﬂh onn hnndrod sta
are now caretul (o limib thelr purchases lo m-l-q
lons, This [« the conssquencs of the Inoreased cost
I?IHII. and may be umeiodmﬂna{nﬂy to alter the
of the trade; operailng in bination with the &
stocks of the year 1859-'60, it _has had conaiderable
lh:drrlutlro quantities charged with duty in that and the sae
o

ng Yeur.

\’n‘tl‘ur making allowance for all this, there still
A largs de , which ean only be accniated for
Isied consum 1 mot, however, whaolly pi
larrrun;nfr or in :rm. ::d therefore not L ]
canee of pormanent falling off in revenus,

We feel justified in ing 1o the bad harvest of
”:;"li"' ahmre in tL o .uut.-pmn.. bdh.
ately snd cunseqnen .

O the wholo, therefors, we should (nfer, "
the occurrences of the year, thai, alt the
wpirits Imnm!o charge wonld In futare not reach the
level aw in ‘@—nearly the highest on record—we
be entitled to reckon with eertainty upon sl
least twenly million galions in the present year,
fulrly expecy, If the conntry continues in a prosparous
an additivn to that smoun{ of one million or one million
hundred thonsami gallons,

By the snbarquent reports of the same Comm|issioness,
it appoars that their estimates were fully confirmed

Upon such experience we can now reasonably hase eus

tati Our circumstances are not dissimilar. Ous

il

4

report
m this office. A small part of it I found in the re-
eelpts of 1485,

f the amounts collected in 1808 $279,533 ware re-
turned at five per cent upon locomes above ten thoneand
dollars, l.'lﬂ,#b al three per cent upon incomes of loss
than ten thousand dollars, and $9,637 upon Incomes from
United States securities. 00 that collected in 1564
$6.913 834 ware retnrned at five per cent, §7,030,070 at
thires per eent, and $75,373 at one and one-hall’ per cent,
Of that collected in 1565 $301,941 were returned st ten por
cent, §9, T44 at flve per oont, $9.007,240 ot three per
cent, and $133 402 at one and one-half par cont.

The recoipts from the ten per conl lax were all from
taxes upon tha income of 1 It cannot eanily be Jde-
termined Iy how much of the receipts at five per
cent are due to that year,

The spec/al tax of five per cent npon all ineomes above
:'.1 hnudngm durl.na;'. un well mbm :hnn'lk-. n;]m und

nries, as from other sources, brought into the treasury
$28,920,122,

mos AND STTEL IN THE YARIOUS FORMS SPECTFICALLY NANED,

1803 vees -« §1,902 828
194 2,004,1
1885 sesse 9,219,713
Thess are and described in the sov.
enty-fifth section of the sct of July, 1462, amended and
somewhat by the net March 3, 18683, wtil
riher rates under the act
June 30, 1 and twen! r cenl additional to those
rales after A . 1880, Irom wan taxed two dollars

per ton by act of 1804, and during eleven months
endin: June 30 last, added nearly one and s half mil.
ton dollars to

1804. . T .
B, eecssnsorasnnevisseninoronsonbonsasts INILE
The lax ™ was Len cents per gallon, and
mﬂ‘m. from coal exclosively t cenls until
June 30, 1884, after which the wairs wore twsnly

CAPY
markets are now exhausted of spirits distilled bofore tas-
ntion, or subjected only to the earlier mies. The saps
plies foe consumption must now the ox

und the receipts Tor the current year will, 1am

far exencd the aggregate of all recoipts from the
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furt lathon; bul 8o Jong as avarice and falsity
thoroughly
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& matter of no litle solicitude o bolnu:r‘ud

1880-'51... ves

1008, .ccaciiniroeins B
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the same authority, bafoze o

in the followitg years, wes:—

In 1940-4)...0 o000 20 Ba upon . 498,

In 1850-'81............ 818 BY  upon..

In 1900-'M1............ 4 8 3 upom.. -
The actual annual ceeta to our own governmens for
mlhﬂm‘«ﬂ‘ml’nmm ocaunot be @B
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